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ful consideration.

Established 1885

Short Term

Municipal Notes

Maturing in 6 fo § months

We are interested in munict
pal obligations of this de
scriptinn, and offerings in any
amount will receive our care-

Hambleton&Co.

WELWAIN 0. AND
INTERNATICNAL JOIN

volved, merging of which {s to be affect-
#il by exchanges of sccurities without
| puhlip financing.

The mergér takes in thirty-twa shoe
fm‘torh’.‘s of the Tnternational Bhos Com-
| pany in Miinois, Kentucky and Missourl
| thres tannerfos of Kisiler, Lesh & Co

l:::g:gl‘m,l “,‘32;"_':(:8:‘ of Boston, recontly merged with the 5t
. T S L.ouls concerm, Pennsylvania ar
North Caralina én shoa factories, t
IT-'l}]I'I'.'.'“_‘S and feur o materinl fae-
torles of the W, M. McElwain Company,
:m'. In New Hampishire
“The merger {5 the result," sald J. F.
P — McElwaln, prestdent of the MoRiwaln
e ———————————— ——— | Company, “of a long standing kinship of
— purposes and ideals between thes two

We Specialize in
Foreign Bonds

Argentine Gov't 4s, all issues
Argentine Gov't 5s, 1909-45

| companies and of the desirabllity of
I-ol\'lnr. jointly tha problems of tha fu-
ture. The companles do not compete ax-
| cept on the fringes of thelr respective
Hnes*

¥. C. Rand,
| tio Shoe Company

“For miora than th
not been abla to maks

=ald
r Veara we have
as many shoez nx
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Shoe  Merger  Will Have g a
Daily Capaeity of 120,-
000 Pairs.

Rowt 17 The merge f the
Tnternational Shos Company of St Lonis
nod o W H. Moeiwain Company of
this clty, shoe manuficturers, was an-
nivsced  fo-das It brings togethar
companies whose combined sales aggre- |
gated $130.900,000 last vear. A Joint
capltal of $40.600,000 1s said to be in-

president of the Interna- |
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An .ulr-etht Iasnae.

With the American Telephone and
Telegraph Company's capiial siook on 2
4 per cent. basis, its 6 per cenl. con
vartible bonds, dua in 1825, always re- |
garded with great favor, are considered |
row ong of the most attractive convert-
ible Issues on the list, ‘They are coOn-
vertibla into the company's capital siock
ut 108, which sold abovs 108 in March,
when the announcement was made of
the increase in its dividend rats from 5!
per cent, to 9 per cent, 'I'he company s
sarnings reached their high in 1920, and
in the words of its president, the com- |
pany “ls entitled to considerably highe
earnings without being subject to the
oriticlsm of earning more than a falr re-
Tha company is ons of tha mos!
prosperous publle utility corporations in
the country. Its pollcy is to pay such
marlet

|
valus of the stock al a premium. It i=
claar thut higher prices for the stock
would not ba unreasonabls in view of the
dividend and, therefore, the prospects of
early profitable conversion of the honds
|

1s righr,

International Paper.

It has heen suggested that the Inter-|
national Faper Company may itake ad-
vantags of its strong financlal position |
to retire its outetanding bonda. Its uul—l
standing funded debt i= not larga and
consists of an lasue of §6,266.000 of first |

A | and refunding b=, due in 1947, and Jess |

than $100,000 of consolldated morigags
Se of 1985, In 1920 $121,000 of the first
bs and §200,000 of 1the cmul!ntadi
morigage Hs wers retired. The first b
are rofleemabls st 10215, They are se-
cured by a first mortgage on all of tha
company’'s property. The company's re-
port for 1020 shows a surplus of $32.-
062,819 and a net working capital of
about $26,000,000.

Vieksburg, Shreveport & Pacifie.

In their prst purchases of Ameyican
bonds Britiah investors dis<y

ness, always picking out natural trade
routes, sure to develop rapidly. A road,
practieaily owned in England untll a
large block of its general mortgage o
per cent. gold bonds was purchased and
brought over here, was the Vicksburg,
Shreveport and Pacific. In connection
with the Alabama and Vicksburg Rall-
way, the Vicksburg, Shreveport and
Pacifle Rallway forms the main line of
the Queen and Crescent route belween
Meridian, Miss, and Shreveport, La. It
is & natural trade route and the shortest |
lin batween centrol Texas polnts, as Fort

Worth and Dallas, and  Southeastern
points, such as Birmingham, Atiams.|
Augusia and Montgomery, ‘The com

pany ownps valuable water front prop- |
erty in Delta, used in operation of wate: l
tranafer hetween that point and Vieks- |

burg, and, with the Alabama and \k'ku-.
burg PRailway Company, controls the|
Touisiana and Misalssippi  Rallroad
Transfer, the owner of floating transfer
squipment. The general morigage honds
of the Vicksburg, Shreveport and Paeifie,
dated May 1, 1901 and due on May 1.
1041, are a4 direct morigage, subject only
to 51,»23 anp of prior lien b per cent
bonds, on all the company's vallwa)
property and all its real and persona
properties, rights, privileges and fran-
chilses, The company's total funded delt
irh:m:llm_. the prior llen bonds and $206,-

a0 of cquipment trust bonds, js out-

standing nt the Jow rate of ¥18319 a
mile of road. In the six and a half
vears ended on Oecember 31, 1520, the
company’'s earnings avalinble for the
payment of inteerest, averaged $448.000
a year, equivalent to two and three-
quarter times its present annual mort-
guge bond Interest requirements,

of the Industrinis. |
industrial b(-:ms|

Arrival

Until trecent years

| were regarded as belonging to the specu-

lative olass and were rarely recommend- |
ed by specialists for ihvestment. The |
firancial position of most of our import- |
ant industrial corporations, however, has|
improved so vapldly that the safety and
stability of thelr outstanding beonds s
peyond all question, This is beat illus- |
trated by statistics of bonds at present
in defsult, which show $700,000,000 of
rafiroad and traction bonds and only $44.- |
118,000 ofdustrial bonds, on which no
Interest 1% being paid. Inecidentally, the
hlggest ftem In the Industripl total Is
$25,000,000 of the 4*s of the Institution |
for Bncuragement of Irrigatlon Worke
and Development of Agriculture, = A,
a Mexlean obligation

An Innetive Bend.

]

Cleve-
Laviiin

Dealere veport an Inquiry for

land, Cinelnnatl, Chicago aml St

| Springfleld and Columbus Divislon Hret |

{2, due on September 1, 1940, They ave
listed on the New York Stock Exchange,
but rarvely appear on the tape. Un
thelr present bid priee they are on about
|n 6,25 per centgbnsiz. The bonds are
gecyred by a fAirst mortgage on forty-five
miles of maln Une road from Springfield
All Now York Cen- |

to Columbus, Ohio,
Cleveland |

tralne

tral throwgh helweon

and Clonelnnatl pass over that line, Dur- |
Ing Government control thls road was
one of the few that earned more than
ils guarantes. For the last five years
all of its Interest charges h e been
earned on the average of more thun two
and one-half times annually. There are

0 of these bonds, at
h mile, In 1818 they
They are prior In
‘s general mortgage
and to its refunding |
bonde datad |
ment

antstanding $1.1
the rate of $24,62
| ®old am high ns 861
lien to the compnani
bonds, due In 1083,
and improvement miortgage
in 1919, which provide Tor the retire
of this issue,

tentral of Georgin Os,

The Ceritral of Georgia Rallway Com-
puny's consolidated &8 hava shown of
late in*-\wsra’l activity on the Naw Yorl
Stock Exchange. They have twenty-four
yenrs to yield, at current prices, |
abaout 6.85 per eent. and wre secured by
a direct morigage on the mileage owned
to 1,485

hy the company and amounting
miles, tnctuding Important main lines,
In 1017 they =sold aa high as 193. Thai
1821 price ranga fias been bLetwoen §21%
and &0, The rond is controlled by the
| Mitnote  Centeal Radlroad  Comipany
through ownership o' it entire capital
gtock. Thera are outstanding $18,500
no0 of the Georgia’s consalidatad s, sub
212,000,000

ject to prior llena of aboul

CONSOLIDATED EZCHANGE

Announcement of agrecment
mit Silesian terrilovial dif
Counall for s=ettiemen

chief influence for m highes
prices on the Consclidated !
change yestardny. Steals and ralls were
exosptions, the shares of those two fall
Ing far below Monday's finals. Galne of

1%, in Hide and Lenther preforced f
574, 3 In Peoples Gus to 67'§, 210
Famous Playara to 7515 and declines of

2 in Republic Stee! to 6683, 2 in Cruelble
te 774 and 2% In Northern Paclfic t
114 were feature changes

Amerlean Sumnatra
mecn Products 2

oEn 2N r
LT y Kb

ehaker

™

to E0%, Plerve bt
r.a-lmr al Arpheit 140 7
18 to 60%%, Kelly-Mprings! !
Uiniteg States Steet o 53 \1lafitle

(ulf 11 to 407, Ameriean 1” srnatinng
1 to ASR, Anaconds | to 4%, Tegtns Con
ad Ol 114 1o 200, and Cosden 18 1
By bl

Rothlohem Stod] B clelded 10 to §81%
Baldwin Locvomaotive s th &5 Mexl
onn Petroleum 1% (o 1481, Kevstona
Tire to 195, Qreat N ern prefarend
11y o 68%, Houthern Pacific ta 714
Mook Island to 32% . Beitimors and Ohlo
1o 40, Tsating to 720 and Canadian Pn-
eifle to 113%

1OSDON MONEY MAHRKET,

[avsctviiar, Ma Bar sfiver, 1628
fid mon#y. k'y per cent Niveaunt
ratas—8hort bills, 810 per cant . thres |

months’ blils, B% @6 11-16 par cont |

FOREIGN BONDS

SARTORIUS, SMITH & LOEWI

Members New York Stock Exchangs
20 Broad St. Phone Rector 9293
Direet Privale Wires lo Chicage,

—

Municipal

Bonds
WATKINS & CO.

7WALLSTREET 15 EXCHANGE ST
NEW YORK, , BOSTON

and |

Corporation ,

ROBINSON & Co.

L. 8. Government Bonds
and other
Investment Securities

| 26 Exchange Place  New York &

Members N. Y. Stock Lxchange

Standard Tank Car Co.

Serial 7

i

8%

Write for Circular

Spitzer,

Rorick | Spencer Trask&Co.J

Gold Eqmpment Tmsl
Certificates
T Yield

& Company
Established 1877
Equitable Bldg., New York

Toleda

We Speci alize in
UNDERLYING

Consolidated ‘
Gas Co. Bonds '

& Co.

Members New York Stock Exchange
120 Broadway, N. Y. Tel. Rector 7580

Theodore L. Bronson |
L

Chicago

Investor and Bond Trader

All Investment firms appranng i thcse co]umns will furmah.
on request, descriptioh of Bonds advertised. Theyalso will |
suhmlt suggestmr.: te meet mdmdual investment requirements. !

CANADIAN
INVESTMENT SERVICE

If you have had difficulty
in locating a market for
vour Canadian securities,
communicate  with  us.
With an organization ex-
tending from Coast to
Coast in Canada, our ser-
vice is unsurpassed. Buy-
ng and Selling orders
executed on all Cana-
dian Stock Exchanes.

Royal Securities
co RPORATION

65 BROADWAY Tal. CORTLANDT 3288

Vicksburg, Shreveport
& Pacific Ry. Co.

General Mortgage 57, Gold Bands
Due May 1, 1941

Price to Yield

over 7.107;

25 Broad Street, New York
T'elephone Broad 3500

ALBANY BOSTON COHICAGO

Members Naw York Stoek Exchange
Aambers Chicago Stock Exchangn

Tax Exempt in New York
$22,000

City of Niagara Falls, N. Y.
140, Qold Sewor Bonds
Due January 1, 1933
Price 96.05 & Int.
Yielding 4.95%

Circular upon request

H. L. ALLen & Co.

fm:s.[mmr Securilies
New York
'l elephone John 0944

Il Street

Bertron, Gl;niscom-&‘('.o

40 Wall Street New York

Bonds

New York &
East River Gas
1st 5s 1944
To Yield 77, |

Particulars on request. .

TOBEY& KIRK

Members New York Stock Exchange
25 Broad Street, New York

FOREIGN BONDS

We are Specialists in .
all issues of Foreign Bonds ‘

Send for full details, Cipcular H333,

Farson, Son & Co.

Member: New York fiock Exchange

115 Broadway, New York

Argenting Government bonds have been
pevancing in price during the past few
Whras

We offer

Province of Buenos Aires
5¢,, Gold Loan of 1915

Argentine’s Greatest Province
With the roturn of Sterling 1o normsl
those bonds which are ealled au par will
net Investors over 80T, increase in prin-
cipal in addition to » present direct re-
turn of abont 87,

Letier H-8 an request

Kelley, Drayton & (o.

Mambers Newtork Stock Exchange
Lord's Court Building
40 Exchange Place = New York City
Telephone Broad 629/

Facts Regarding
British Government
Internal Loans !

We are prepared on request to
furnish full particnlars regarding |
any British Government secuniy,

Inguirtes Ineited

A. B. Leach & Co., Inc.

Ineesiment Securilies

62 Cedar Street, New York
hileagn 'iiladelphia Poaron

| luu:n.

WEEKLY SUMMARY

0

STANDARD 0OIL

AND

MISCELLANEOUS OIL
SECURITIES

containy timely information cegardioe
e developments In the ol situntlon.
Wil be miadied free o resvest

CARL H.PFORZHEIMER & €O

Mealers In Standard 1)) Seoir ins
25 Brond St. Phones 4800 |- 204 Broa

Japanese Govt.
45 1931

Japanese Govt.
Ist & 2nd 41 .

Int. Rap. Tran.
75 1921

Everett Rich&Co.

Members of N Y Stock Exchange
15 William St, New York

Telephore Broad 7280 ,-

Henderson, N. C.

Road & Bridge

6s

Due 192249

PRICES
1922-25 to yield 6.375 .
1920-30 to yield 6.25
1931-49 to yield 6.00

Incarporated
One Hundred and Fifteen Broadway

New Yorlk

'Lawrence Chamberlain&Co

Ta Yield Over 9“
A First Mortgage Bond

of a conservatively financed oom-

pany. Present

four times interest

earnings about
requirements.

Write for Circular H-2

ALBERT EMANUEL
COMPANY

New York

Telophone Bowling Cirsen 6,00

bl Broadway

Exempt [from
Federal Income Tax

Yieldi

ing

5.70¢; to 5.80

P:tt County, N. €
+ Road Bonds
Due April 1, 1932-49

Circular on request

HornaLOWER & WEEKS

Established 1883
42 B=oApway, NEw Yorx
WMOsTaMN CHicAGE
PROISENCR PORTLAND, MR, DETROIT

Buenos Aires Gs. 1926
French Prem. 5s, Vict. 5s
French Gov. 4s & 6s
Italian Cons. 5s, Treas. 5s
German Bonds all issues
Mexican 3s & 5s

Gulf Ol 7s, 19

33

Humble 0il 7s, 1923

KIELY &- CO.

40 Wall Street, — NewYork
Phone - Johri 5320

BONDS SUGGESTED

For Group Investment
To Return T/4°, '

Belgian
Bell Tel.
Atlantic Refl.

11 Wall Street

THis iaaues bs Campan®

Annually

7Vas 1945

7

s 1945

614s 1936
Gt. North. RR. 7
ConemaughPwr. 8s 1930

A.B.MURRAY & Co.

New York
Phave 1050 RECTOR

Kelly Springfield
Tire Co.

10-Year 87,
Sinking Fund Gold Notes |

Otfer an Assured
Profit of 10 Points

aands

5 1936

Tundad dah

Farnings 4 rimes (niesnet charges

Price 99!, and Interest
Te Net Over 87,

L. A. Hughes & Co.

100 Mroadnas

™

Rroed %43

b4

Tax Exempt
We Ofier To Yield +
U.S.3:s - = = 44,%
U.S.3 - - - = 4157
Porto Rico 45 - - 5339,
Philippine 48 - - 53{7;

C. F. CHILDS & Co.

The Gidest Mouse in America Denling
Erclusicely in Goternment Bonds.

NATIONAL STEEL CAR
LINES CO.

¢, Equipment Trust Cerlificates

FREEMAN & COMPANY

BONDE
NEW 10RR

EQUIPMENT
a4 FINE STRERT,

INVEST IN

City of Copenhagen
¢, Loan of 1901

Inlereet and principal payable
in U. 8. dollars at a fixed rate of
exchange, giving high average yield.

sl for Circular F.W.-102

HUTH & CO.

30 Pine Street, New York
Telephons John 0214

We believe it is time to
buy bonds for perma-
nent investment.

Let us tell you why.
Knauth Nachod & Kuhue

FEquitable Blidg.

170 Broadway New Vork

Bonds
for Investment

Great Northern Railway

Genl. Mtge. 7’s 1936
at 96/, to yield 7.47,

Other remmmrndaﬁom
for the asking

John Muir & (o.

Members New York Stack Erchang
61 Broadway

u. s.
TREASURY
CERTIFICATES

(AN Tnavies)

CHAS. E. QUINGEY & CO,

Members New York Stock Exchangs

29 BROADWAY NEW VORK
Telephone 160 Whitehall

PIREST PRIVATEWIRE TO BOETON




